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This index mainly covers.the regular material in each 
issue of the Bulletin—the Commentary, analysis 
of financial statistics, and the statistical annex — 
though it also includes references to statistics in the 
articles. Summaries of the articles themselves are 
given separately. 


Commentary 


The four Commentaries in Volume 12 mainly cover 
the following periods : 


November 1871—January 1972 3-21 
February—Apri: 161-79 
May—July 303-26 
August—October 435-51 


References in bold type are to the principal topics included in 
the Commentary. 


Accepting houses (see Banks and 
discount houses) 


Balance of payments: 7-9, 165-7, 307-9, 438-9 


Exports, competitive position of 305-7 

International currency realignment, effect of 8 

Libya withdraws reserve holdings of sterling 8 
Bank of England: 

Bank rate: 442-3 
Increased to 6% (22.6.72) 315 
New arrangements for minimum 

lending rate (9.10.72) 442-3 


Banking mergers and participations (see 
Banks and discount houses) 


Credit restrictions : to allow for industrial 
demand 313 


E.E.C. currency arrangements 169, 311 
Gilt-edged stocks : Bank announce 

temporary sale and ape poy facilities 

in short-dated issues held by the banks 303, 317-18 
Industrial management and the institutional 

investor: Working Party appointed 178-9 
Special Deposits called 446 
Treasury bill tender: Bank change their 

method of fixing rates 18 


Banks and discount houses: 15-17, 171-3, 320-1, 445-6 

Bank lending to industry and credit 

restrictions 313 
(see also the Governor's /etter of 

7th August 1972 to the banking system, 

page 327 
Bank of England modify rules on banking 

mergers and participations 446 
(see also press notice of 16th November 

1972, page 452) 
Discount market: Bank of England 

minimum lending rate 442-3 
Finance houses recognised as banks 17 
Gilt-edged stocks : Bank's arrangements for 

temporary sale and repurchase of 

short-dated issues 303, 317-18, 448 
Special Deposits called 446 
(see also the article The finance of medium 


and long-term export and shipbuilding 
credits, page 205) 


Belgium : bank rate reduced to 5% (6.1.72) 
and to 44% (3.2.72) 7 
Bill markets: 


17-18, 174, 321-2, 443-4 
Basis of minimum lending rate 


443-4 

Treasury bill tender: Bank change their 
method of fixing rates 18 
Budget (1972): 163-5 
Company investment, assistance for 164 
Exchange control : investment relaxations 164 
National insurance : increased contributions 164 

Pensions and other national insurance 

benefits to be increased 164 
Taxation proposals 163-4 


Building societies: 18-19, 177, 323-4, 449 


Capital utilisation (see Domestic economy) 


Central banks (see European Economic 
Communities; Reserves and official 
financing) 


Central government financing 12-13, 174-5, 316-17, 447-8 


(see also Budget; and the article Distribution 
of the national debt: March 1971, page 64) 


Certificates of deposit: rapid growth in 
sterling issue 314 


(see also the article Sterling certificates of 
deposit, page 487) 


Coal miners’ strike, effects on: 
Balance of payments 165 
Domestic economy 3,21, 161, 163 
Stock markets 15,19 


Company securities: 


19-20, 178, 324-5, 449-50 
‘Queueing’ : limit raised 


324, 450 
Conclusion 20-1, 179, 325-6, 450-1 
Confederation of British Industry : 
Industrial management and the institutional 
investor : formation of Working Party 178-9 


Surveys of industrial trends 9, 11, 162-3, 165, 305, 437 
ae talks with Government and 


435-6 


Credit control : 
Bank lending to property companies 
{see also the Governor's letter of 
7th August 1972, to the banking system 
on lending to industry, page 327) 
Effects of changes in 314 


Eligible liabilities, reserve assets and reserve 
ratios (see Banks and discount houses; 
Finance houses) 


303, 313, 444-5 


Debentures (see Company securities) 


Denmark : E.E.C. currency arrangements 


169, 311, 441 
Discount houses (see Banks and discounts 
houses) 
Dock strike: effect on exports 438 


Domestic credit (see Money stock and 
domestic credit) 


Domestic economy: 9-12, 161-5, 303-7, 435-8 
Budget effects 165 


Competitive position in manufacturing 305-7 
Costs and prices 305-7, 435-6 
Demand and output 303-5 
Department of Trade and Industry : 
surveys of investment intentions 11, 304 
Expenditure and output 436-8 
Government announces 90-day standstill 
for incomes and prices 436 
Pensions to be reviewed annually 10 
Post-war credits outstanding to be repaid 10 
Unemployment highest since 1947 9 
Equities (see Company securities) 
Euro-dollars (see Interest rates) 
(see also the article The euro-currency 
business of banks in London: maturity 
analysis as at end-October 1971, page 56) 
European Economic Community: 441 
Bank modify rules on banking mergers and 
participations 452 


Central banks: 


Currency arrangements 169-70, 310-11 


Discount rates reduced 170 
Lira temporarily supported by 
intervention in U.S. dollars 311 
Monetary Co-operation Fund to be set 
up 441 
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Exchange contro! : 


Investment relaxations 164 
Libya excluded from list of Scheduled 

Territories 8 
Restrictions against inflows from abroad removed 

after international currency realignment 5 


Scheduled Territories : redefined as U.K. 
and Republic of Ireland and controls 
imposed on capital outflows to other 


overseas sterling countries 310-11 


Exchange rates (see Foreign exchange and 
gold markets) 


Export-Import Bank : repayment of U.K. 
borrowing 166 


Exports (see Balance of payments) 


Federal Reserve Bank of New York: 
outstanding forward liability with U.K. 9, 167, 309 


Finance houses: 17, 173, 322-3, 446-7 


Five finance houses recognised as banks 17 
Reserve assets : agreement to build up by 
stages to 10% 17 
Special Deposits called 446 
Foreign exchange and gold markets: 3—6,167-—80, 309-12, 439-41 
Dollar to remain inconvertible 168 
E.E.C. currency arrangements 169-70, 310 
Gold: 
Price on London market reaches new 
record 440 
U.S. legislation to increase monetary 
value 6 
International currency realignment 3-5 
Intervention rate for sterling suspended 310 
Markets closed 5, 310 
Sterling allowed to float 303, 310-11 
France: bank rate changed 7, 442 


Gilt-edged market: 


Banks: sales and repurchases of 
short-dated stocks under special 


14-15, 175-6, 317-20, 448-9 


arrangements 303, 317-18, 322, 448 
Government Broker not quoting official 

selling price for tap stocks 176 
New issues 


15, 175-6 


Redemptions 175, 318, 448 


Three firms of jobbers withdraw from 
market 


318-19 
Three firms of stockbrokers recognised 
as money brokers 320 
Gold (see Foreign exchange and gold 
markets) 
Government: 
Standstill on prices, wages and salaries, 
and dividends 436 ,451 
Tripartite talks with C.B.1. and T.U.C. 435-6 


Group of Ten, Washington Agreement (see 
International currency realignment) 


Hire purchase (see Finance houses) 


Housebuilding 11, 162, 436-7 
(see also Building societies) 
Imports (see Balance of payments) 


industrial management and the 


institutional investor: formation of Working Party 178-9 


Inflation (see Domestic economy; Costs 
and prices; Government) 


Interest rates, short-term 6-7, 170, 315-16, 442 


international currency realignment 3-5 
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International Monetary Fund: 


Exchange rates temporarily to move within 
wider margins against members’ intervention 
currencies 


Spec’al Drawing Rights, allocation of 


Investment trusts : capital issues and foreign 
currency borrowing increase 


Italy: E.E.C. currency arrangements 


Japan: 
Bank rate reduced to 43% (29.12.71) 


Restrictive measures to control inflow of 
funds 


Libya withdraws reserve holdings of sterling 
and is excluded from list of Scheduled 
Territories 


Local authorities: 
Capital expenditure brought forward 


London clearing banks (see Banks and 
discount houses) 


Minimum lending rate (see Bank of 
England ; Bill markets) 


Money brokers, three firms of stockbrokers 
authorised as 


Money stock and domestic credit 

(see also the article The demand for money 
in the United Kingdom: a further 
investigation, page 43) 

National Coal Board, emergency grant to 


National savings (see Central government 
financing) 


Netherlands : bank rate changed 
Nerway: E.E.C. currency arrangements 


Official reserves (see Reserves and 
official financing) 


Overseas banks in the U.K. (see Banks 
and discount houses) 


Pensions increased in Budget 
Prices (see Domestic economy) 
Public Works Loan Board 
Purchase tax (see Budget) 


Reserve ratios (see Banks and discount 
houses) 


Reserves ana official financing: 


Intervention arrangements : short-term 
liability to E.£.C. central banks 


Liabilities to I.M.F. discharged and U.K. 


reserve position with the Fund reconstituted 


Reserve position in |.M.F. incorporated 
U.K. free of all official short and medium- 

term debts for first time since 1964 
Valuation at new middle rate 


Scottish clearing banks (see Banks and 
discount houses) 


Silver: arrangements to limit stocks financed 
in sterling suspended 


Special Deposits called 

Special Drawing Rights, ailocation of 
Sterling guarantee agreements 

Swiss franc revalued by 7.1% (10.5.72) 
Tax reserve certificates : scheme terminated 
Treasury bills (see Bill markets) 


Tripartite talks between Government, C.B.1. 
and T.U.C. (see Government) 


Unemployment (see Domestic economy) 


Unit trusts 


13-14, 176-7, 317, 449 
13 


320 
12, 170-1, 312-14, 444-5 
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7, 442 
169 


164 


14, 176-7, 317, 449 


9, 167, 309, 439 
309, 439 
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20, 178, 325 
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United States: 


Discount rate reduced (13.12.71) 7 
Dollar: 
Remains inconvertible 168 
Supported by European central banks 311-12 
Export-Import Bank : repayment of U.K. 
borrowing 166 


Federal Reserve Bank of New York: 


outstanding forward liability with U.K. 9, 167, 309 
Import surcharge abolished 3 
Monetary gold: congressional authority 

to raise dollar value 3,5,6 


Analyses of financial statistics 


The quarterly analyses of financial statistics assess 
the financial transactions of the main sectors of the 
economy — public sector, personal sector, industrial 
and commercial companies, banking sector, other 
financial institutions and overseas. Each analysis is 
concerned mainly with a particular period: 


3rd quarter 1971 22-42 
Year 1971 180-204 
1st quarter 1972 328-44 
2nd quarter 1972 453-66 


but it also ranges into earlier quarters and, where 
figures are available, into the following quarter — in 
the latter case in connection with banking sector 
figures, the currency flow, and central government 
financing. 


Statistics 
Statistical annex and additional notes 


Acquisitions and mergers by financial 


companies within the United Kingdom 124, 272, 404, 554 


United States continued 


Treasury bill rate 7 170, 315, 442 
U.S. banks’ prime lending rate 7, 442 


Value added tax 164 


Wages (see Domestic economy) 


Washington Agreement (see International 
currency realignment) 


Western Germany: bank rate changed 7, 175, 442 


The quarterly sector tables in the text employ 
seasonally adjusted figures. At the end of each 
analysis is a detailed matrix built up from unadjusted 
figures, complemented by a complete matrix of 
seasonally adjusted flows. Up to the September 1972 
Bulletin, there is a special table covering domestic 
credit and the money supply in both adjusted and 
unadiusted form; in the December issue, however, 
most of this material is incorporated and appears in 
Table 12 of the annex. Notes on sources and 
definitions appear in each issue, together with an 
explanatory note onthe seasonal adjustments. Special 
features examining the course in recent years of 
company liquidity and personal borrowing appear 
in the September and December issues respectively. 


Capital issues on the U.K. market continued 


International issues, subscriptions 
arranged by U.K. sponsors 


Net domestic issues by quoted U.K. public 


154, 297, 429, 580 


Balance of payments 


Bank of England: 
Bank Return 
Intervention in the money market 


Banking sector: 
Analysis of advances 
Analysis of current and deposit accounts 
Changes in assets and liabilities 
Liabilities and assets 


Banks in the U.K.: 


Analysis of advances (Standard Industrial 
Classification)! 


Eligible liabilities, reserve assets and reserve 


ratios of banks and finance houses 
List of contributing banks etc. 
Summary of deposits and assets : 
Accepting houses 
American banks 


British overseas and Commonwealth 
banks 


Deposit banks: 
London clearing banks 
Northern Ireland banks 
Scottish clearing banks 
Other deposit banks 
Foreign banks and affiliates 
Other overseas banks 
Other banks 


Capital issues on the U.K. market: 
Convertible loan issues 
Gross issues (including international issues) 


128, 276, 408, 558 


98, 246, 378, 526 
98, 246, 378, 526 


117, 265, 397, 545 
116, 264, 396, 544 
118, 266, 398, 546 
114, 262, 394, 542 


112, 260, 392, 540 


111, 259, 391, 539 

573 
100, 248, 380, 528 
105, 253, 385, 533 
107, 255, 387, 535 


106, 254, 386, 534 


101, 249, 381, 529 
103, 251, 383, 531 
102, 250, 382, 530 
104, 252, 384, 532 
108, 256, 388, 536 
109, 257, 389, 537 
110, 258, 390, 538 


154, 297, 429, 586 
122, 270, 402, 552 


companies 
Net issues (excluding international issues) 


Central government finance: 
Borrowing requirement 
Current and capital accounts 
Marketable debt 
Non-marketable debt: 

National savings 
Tax reserve certificates 


Currency circulation 


Discount market: 
Assets and borrowed funds 
Public sector lending ratios 


Exchange rates and comparative interest rates 


External liabilities and claims of banks in the 
U.K. in overseas currencies :* 


Summary 
Geographical details : 
All currencies 
U.S. dollars 


External liabilities and claims in sterling: 


Exchange reserves in sterling; and banking 
and money market liabilities in sterling to 
holders other than central monetary 
institutions® 


External advances and overdrafts in sterling 


123, 271, 403, 553 
122, 270, 402, 552 


93, 241, 373, 521 
94, 242, 374, 522 
95, 243, 375, 523 


96, 244, 376, 524 
96, 244, 376, 524 


97, 245, 377, 525 


99, 247, 379, 527 
99, 247, 379, 527 


142, 286, 418, 568 


130, 278, 410, 560 


130, 278, 410, 560 
132, 280, 412, 562 


135, 282, 414, 564 
138, 284, 416, 566 


page 220. 


1 An article describing seasonal adjustments for this series appears on 


* Prior to January 1972 the series excludes overseas sterling currencies. 
3 “Banking and money market liabilities in sterling” in the March issue 


appears on page 136. 
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External liabilities and claims in sterling continued 


External banking and money market 
liabilities in sterling : geographical details 
by class of holder 


External liabilities in sterling to overseas 
sterling countries (old series) 


Non- interest-bearing notes held by 
international organisations 


Sterling certificates of deposit 


Investment trust companies : 
Assets, reconciliation of end-year figures 


Gross transactions in quoted ordinary and 
deferred securities of U.K. companies 


Net transactions and assets 
London gold price 


Money stock :* 
Amounts outstanding 
Changes 


Influences on money stock and domestic 
credit expansion 


Other statistical information 


Balance of payments in the inter-war period : 


Current account, Board of Trade estimates, 
1907-38 


Items outside the current account, 


contemporary published estimates for 
1907-38 


Overseas investment, income from: 


Economist's estimate 1928 and 
Kindersley’s estimate 1929 


Official and private estimates 1928-9 


Bank advances, seasonal adjustment of 
quarterly analysis for banks in Great 
Britain, February 1967—February 1972 


Capital utilisation index, by quarters, 1st qtr. 
1969-—3rd qtr. 1972 


Changes in the main currencies against gold 
and U.S.$, comparing new middle or central 
rates with par values before 5 May 1971 


Deposit banks integrated balance sheet and 
flow accounts, 1963-70: 


issued capital, takeover and other 
adjustments 


Domestic credit expansion and increase in the 
money stock, financial years, 1967/68— 
1971/72; and quarters, unadjusted and 
adjusted, 1st gtr. 1970—2nd atr. 

2 


a and liabilities, U.K., end—1962, 
ad position, end—1962, 1970 and 


Overseas investment in public sector, 
end—1970 and 1971 


Portfolio investment, end—1970 and 1971 
Summary, end—1962, 1970 and 1971 


Flow of funds (sector financing) : 


Companies’ financial assets and liabilities, 
1971, by quarters 


Deposit banks integrated balance sheet 
and flow accounts, 1963-70 


138, 284, 416, 566 
134 


156, 299, 431, 582 
156, 299, 431, 582 


155, 298, 430, 581 


155, 298, 430, 581 
125, 273, 405, 555 


141, 288, 420, 568 


119, 153, 267, 399, 547 


118, 266, 398, 548 
549 


358 


360 


354 
355 


222-5 


161, 304, 437 


34, 194, 340 


218 
216 


215 
214 
213 


189 
500-5 


Official short and medium-term borrowing from 
abroad 


Property unit trusts, net sales of units and 
net transactions 


Reserves and related items 
Securitv yields 


Short-term money rates 
Rates on bank advances 


Stock exchange transactions : 


Total for the London and Scottish stock 
exchanges 


Transactions in British government stocks 
on the London stock exchange 


Unit trusts : 


Gross transactions in quoted ordinary and 
deferred securities of U.K. companies 


Net transactions and assets 
Number of trusts making returns 


Flow of funds (sector financing) continued 


Financial institutions other than banks, 
financial transactions by type of liability 
and asset, 1971 


Income and expenditure by sector, 
seasonally adjusted 


Matrix of annual flows, 1969-71 


Matrix of quarterly flows, not seasonally 
adjusted 


Matrix of quarterly flows, seasonally 
adjusted 


Sector tables of quarterly flows, seasonally 
adjusted : 


Banking sector (see also Domestic 
credit expansion and increase in the 
money stock) 


Financial institutions other than banks 
Industrial and commercial companies 
Overseas sector 

Personal sector 

Public sector 


Liabilities and claims of U.K. banks in 
overseas Currencies :* 


Cumulative net position at end—October 1971 


Liabilities and claims, February and 
October 1971 


Maturity analysis, by groups of banks, 
October 1971 


National debt: estimated distribution at 
31 March 1971 :* 


Changes by groups of holders and type of 
debt, 1970/71 


Composition of total debt at 31 March 1971 
Market holdings : 

At 31 March, 1966-71 

Change, 1966/71 


Short-term domestic interest rates, 
January—August 1972 


140, 277, 409, 559 


127, 275, 407, 557 
129, 277, 409, 559 
145, 290, 422, 571 


144, 289, 421, 570 
583 


120, 268, 400, 550 
121, 269, 401, 551 


155, 298, 430, 581 
126, 274, 406, 556 
155, 298, 430, 581 


191 


23, 181, 329, 454 
200 


36, 196, 342, 464 
38, 198, 343, 465 


32, 192, 339, 463 
31, 190, 337, 462 
29, 188, 335, 461 
25, 183, 331, 456 
28, 186, 334, 459 
26, 184, 333, 457 


315 


' Articles describing changes in the series appear on pages 76 and 512-13. 


* A note describing a new presentation of this material appears on 
pages 512-13. 


* These tables appear in articles at intervals, mostly once a year. 
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